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The lumbering old stage coaches which only a 
half century ago rocked and rattled up Broadway 
no doubt adequately served the traveling public 
in that day. 


Today high-speed transit lines carry hundreds of 
thousands of passengers daily for distances of 
miles in a few minutes. 


The present excellent transportation facilities 
are only another indicator of the rapid march of 
progress—the constant and unending desire of 
business men in all avenues of endeavor to im- 
prove and expand. 


R. G. Dun & Co., 50 years ago, was serving 
the business community with a credit reporting 
service adequate to meet the demands of that 
time. 


1931 finds The R. G. Dun System called upon to 
furnish a service fundamentally the same as in 
1876 but vastly different in scope and in the 
method in which it is rendered. This highly 
specialized organization serves the credit com- 
munity with a type and standard of service which 
meets the needs of 1931 and anticipates the 
requirements of the future. 


RK. G DUN & CO. 
THE MERCANTILE AGENCY 


The Oldest and Largest Mercantile 
Agency in the World 


290 Broadway 


New York City 


ESTABLISHED 1841 
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TRADE REVIEW OF THE WEEK 


Sentiment was further improved this week. 
Evidence of greater stability in commodity prices 
was accompanied by more active trading in some of 


the primary markets. 
The volume of sales 
in dry goods increas- 
ed both at wholesale 
and retail, much of 
the increase in the 
wholesale division be- 
ing traced to the fill- 
ing of long deferred 
needs in cotton goods. 
A lessening of the 
tension in financial 
conditions in the 
country as a whole 
was clearly reflected 
in this renewed 
trading. 


Cotton Output Up 

Sales of unfin- 
ished cloths have run 
substantially ahead of 
the well-sustained 
production at the cot- 
ton mills. The de- 
mand for blankets 


was especially active, with quickened operations by 











DUN’S INDUSTRIAL INDICES 
Factors Reported Weekly: 


Dun Reports 1931 1980 P.C. 
Bank Clearings............0000+ $6,236,294,000 $9,375,558,000 —33.5 
Commodity Price Advances..... 32 BE cece 
Commodity Price Declines....... 30 Se sees 
Insolvencies (number)........... 551 491 +12.2 


Industrial Activity 


¢Crude Oil Output (barrels)...... 2,437,000 2,370,750 + 3.2 
Electric Power Output (kwh)... *1,656,051 *1,729,377 — 4.2 
Freight Car Leadings.......... 163,864 954,874 —20.0 
Factors Reported Monthly: 

Agriculture 
tCotton Consumption (bales)..... 463,704 393,390 +17.9 
Cotton Exports (bales)......... 558,196 902,956 —38.2 


Dun Reports 


Price Index Number............ $136,416 $168,209 —18.9 
Insolvencies (number)........... 1,9: 1,963 — 1.4 
Insolvencies (liabilities)......... $47,255,650 $46,947,021 + 0.7 


Foreign Trade 
Merchandise Exports............ $181,000,000  $312,207,000 —40.2 


Merchandise Imports............ 171,000,000 226,352,000 —24.5 
Industrial Activity 

Pig Iron Output (tonms)......... 1,218,915 2,276,770 —46.5 

Steel Output (toms)............. gry a 2,867,978 —46.3 


3,424,338 — 8.2 
We ecccetcncevene $66,453,100 $87,805,500 —24.3 


TDaily average production. {Domestic consumption. *(000) omitted. 

















stocks, so that replacement supplies are not available 
for rapid movement. The cooler weather is helping 
trade, to some extent, although the temperature is 


still too mild for 
widespread improve- 
ment. Special sales 
continue to con- 
tribute largely to the 
better movement of 
goods at retail. Sea- 
sonal apparel still 
occupies the bulk of 
shoppers’ attention, 
but the largest dis- 
tributive records are 
in the home-furnish- 
ings division. Sales 
in the first half of the 
current month were 
better than those dur- 
ing the comparative 
period of September. 


Outlook Improves 
Some gain has 
been noted in steel 
and there has been 
some buying by the 
railroads; also from 


farm implement manufacturers and the radio indus- 


several of the larger producers. Wholesale dealers tries. Basic conditions have changed little as to 


in many lines are urging prompt deliveries of goods 
that are none too plentiful for ready shipment. Mail 
requisitions are heavier than at any time in the past 
month. Merchandise for special promotions is in 
demand, but manufacturers are not carrying sizeable 





operations. Hopes for much good to come from the 
national financing plans in the thawing out of bank 
credits and the strengthening of the bond markets 
have helped to create a better feeling at most indus- 
trial centers, where employment already is gaining. 













The Number this Week in the 


Insolvencies in the United States are again 
somewhat more numerous. The number this week 
of 551 is in excess of any week back to the first week 
of May. It compares with 532 last week, 518 the pre- 

’ ceding week and 491 in the same week of last year. 
This record covers only the defaults of business con- 
cerns and does not include those of banks. A some- 
what larger number of business failures usually 
occur as the year approaches its close, but the in- 
crease so far this month has been greater than in the 
corresponding period of recent preceding years. 


Slight Decrease at the South 


Only the South shows fewer defaults than last 
week. Compared with a year ago the number of 
failures this week in the East was practically the 
same as last year, while in the other three sections 
there was an increase, larger in the West than for 
the South or the three Pacific Coast States. 


INSOLVENCIES ARE AGAIN MORE NUMEROUS 





United States Largest Since May 


Of this week’s failures in the United States, 
356 had liabilities of $5,000 or more in each instance, 
which is more than the 315 defaults with an indebt- 
edness of that amount reported last week. The in- 
crease here was mainly in the Eastern States, al- 
though the number was also larger in the West and 
for the Pacific Coast States—in the South there was 
a decrease. 

Failures in Canada 

Canadian failures this week also show an in- 
crease in number, compared with the preceding 
week. The total was 67, against 54 last week, 55 the 
preceding week, and 61 last year. 


Week Five days Week Week 
Oct, 22, 1931 Oct. 15,1931 Oct. 8, 1931 Oct, 23, 1930 


SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

ME. csic sense et ae by 88 150 102 153 67 °° 248 
EPL Ee: 89 138 95 162 92 142 74 124 
West ..ccccces, 114 178 109 165 119 175 70 131 
Pacifia ...ceeee 82 63 28 55 29 48 27 61 
—— —_— -—- _— ——s ad —_—— —— 

UW. Brrcccccccce 856 551 315 582 842 518 298 491 
Canada ........ 36 67 82 54 85 55 30 61 


LITTLE CHANGE IN STEEL PRODUCTION SCHEDULES 


Average Still Below 30 Per Cent., with Price Shading Frequent 


In miscellaneous steel buying, producers still 
are rather non-committal on any definite improve- 
ment, the situation remaining spotty, and automobile 
interests have not yet stepped up specifications in 
desirable volume. Average ingot output in the 
Pittsburgh district is maintained at about the rate 
of 28 or 29 per cent.; in some instances, finishing 
schedules have been slightly better, but the situation 
remains spotty. Specifications for heavier descrip- 
tions may show a decrease; line pipe new business 
is not keeping up with deliveries, and structural 
steel awards are in lessened volume. 


September Statistics Disappointing 

Sheet statistics for September were disap- 
pointing, total sales for the month showing a further 
loss from those of August. Production and ship- 
ments were at approximately the same rate as in- 
coming orders, or 33 per cent. of capacity. Unfilled 
tonnages October 1 totalled 167,366, or 45.8 per cent. 
of capacity. Unfilled orders generally have not 
shown any material increase. 

New orders for pig iron, steel scrap and basic 
steel supplies continue rather moderate; the scrap 
market lacking briskness, though in the Pittsburgh 
district selected melting scrap is not plentiful. 
Other grades are weaker. Dealers have been ac- 
cumulating yard stocks, considering present values 
reasonably low. Heavy melting steel is quoted at 
$10.25 and $10.50, Pittsburgh. Pig iron is regularly 
quoted $17.50, Pittsburgh, for Bessemer, malleable 


and No. 2 foundry, with basic quoted at $15.50 and 
$16, Valley furnace. 


Price Concessions Increasing 

For semi-finished steel, billets and sheet bars 
prices continue at $29, Pittsburgh or Mahoning 
Valley district. Aside from quickened demand for 
heating fuel, the coke market has shown no change, 
furnace coke being still quoted $2.40 at oven. Con- 
cessions are reported still available in special cases 
on structural shapes and plates, but regular prices 
on merchant steel bars and lighter rolled products 
are being maintained, as a rule. Sheets, wire prod- 
ucts, tin plate and cold-rolled descriptions are being 
generally shaded, though volume of business re- 
mains comparatively light. 


Further Drop in Chicago Output 

Steel ingot output for the Chicago area 
dropped to around 25 per cent. of capacity, as com- 
pared with 28 per cent. last week. Sheet mills were 
at 20 to 25 per cent., while a little heavier rail re- 
leases brought the rail mill output up to 20 per cent. 

Aside from a little more activity in railroad 
buying, orders generally were at the levels of recent 
weeks. One system, which recently placed a 45,000- 
ton rail order, was in the market for 15,000 tons of 
track accessories. Another is in the market for 
40,000 tons of rails and 12,000 tons of accessories for 
1932 delivery. A local car-manufacturing company 
was awarded the contract for 850 cars late last week. 
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DISTRIBUTION OF GROCERIES WELL MAINTAINED 


Tonnage of Most Items Equals Last Year’s Total, but Dollar Volume has 


Declined—General 


Reports from Baltimore jobbers are fairly 
uniform, and the wholesale distribution tonnage in 
this territory for the first nine months of 1931 does 
not show any marked increase over that for the cor- 
responding three-quarters of last year. Wholesalers 
are carrying lighter stocks than in former years. 
Retailers, likewise, are buying cautiously and mostly 
for current requirements. 

Present quotations are at least 25 per cent. 
under the levels which obtained early in 1930. Flour 
and all cereals have declined, in sympathy with the 
drop in the grain markets. The output of canned 
foods in much heavier this year than it was in 1930, 
because of the drought last year. Furthermore, the 
abundance of fruits, fresh vegetables and other crops 
this year has tended to lower the prices of several 
grocery staples, especially prepared foods. 


Prices of Canned Goods Higher 

While a few jobbers report volume of business 
in tonnage equal to that of a year ago, general gro- 
cery trade at Richmond is off as much as 10 per cent. 
or more while sales at wholesale, from a monetary 
standpoint, will average a decrease of 20 per cent. 

Prices show narrow fluctuations and are not 
expected to fall below present levels. Some seasonal 
stiffening in canned goods and dried fruit prices is 
noted. Wholesalers look for no material improve- 
ment in trade before next Spring. 


Demand Better in Farm Districts 

There has been a recent betterment in demand 
for groceries in agricultural areas, adjacent to St. 
Louis, with retailers more disposed to replenish 
stocks; but, in the metropolitan area, the dollar vol- 
ume of sales is generally smaller than it was last 
year by probably 10 per cent., partly due to lower 
prices. 

Inventories are low, and orders for future de- 
livery smaller than at any similar period in a long 
time. Bumper crops of fruits and vegetables have 
retarded the demand for canned goods, the same 
applying to cereal commodities. Immediate outlook 
is for a fair demand, with ample supply at low prices. 


Surplus Stocks Moderate 

The wholesale grocery market at Atlanta re- 
ports no indication of improved conditions. Com- 
pared with the record at this time last year, tonnage 
volume is believed from 20 to 40 per cent. less, and 
prices of most commodities have declined from 30 
to 50 per cent. 

Independent peddlers from the rural districts 
are claimed to have affected prices in the produce 
market, as well as the quality of goods offered. 
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Price Level Lower 


There is some surplus of goods on hand, with de- 
mand sluggish, and buyers anticipating further price 
declines. 


Demand for Staples Heaviest 


The grocery trade in Cleveland has declined 
materially, compared with the record of last year. 
In volume of dollars, there was about a 17 per cent. 
reduction. The demand is principally for staple 
grades, with luxuries having a secondary call. Prices 
have eased up slightly, and there is no indication 
that any unusual developments will occur in this line 
of trade before Winter. 


Tonnage Exceeds Last Year’s 


Volume of grocery sales at Denver for the 
nine months of the current year is about 1 per cent. 
under the record for the comparative period of 1930. 
Tonnage is greater this year, but it is offset by the 
decline in prices. Local wholesale houses report 
that the margin of profit is smaller. Prices are about 
25 per cent. lower than those prevailing at the same 
period a year ago. 


Steady Market Anticipated 

Portland is the center of a large producing 
district of fruit, vegetables and salmon. Uncer- 
tainty of the market in early Spring curtailed pro- 
duction in the first crops. The later months showed 
a better trend. 

Distribution, both in jobbing and retail circles 
is claimed about 20 per cent. below that of 1930. 
Prices show a recession in the higher-priced brands, 
with an increased demand for the cheaper lines. 
Low prices of sugar and wheat, the basic factors in 
many commodities, make for reductions in quota- 
tions. Supply is reported adequate. A steady mar- 
ket is expected for the balance of the year. 


Packaged Goods Output Gains 


Buffalo is a producing center for flour, cereals, 
shredded wheat and various lines of packaged gro- 
ceries. During the past three months there has been 
an increase in production of at least 5 per cent. over 
that of the previous quarters of the year, with prices 
about the same. Volume of unit sales is off about 
10 per cent., and dollar volume varies from 10 to 20 
per cent. less, according to the marketability of the 
products. 

A considerable quantity of canned goods is 
being offered local distributors by canning factories 
outside this district at low prices. Consumers’ de- 
mand is at least 20 per cent. below normal. The 
canning factories within the Buffalo district are 
buying less than their usual requirements. 














BUSINESS CONDITIONS OF 


ATLANTA More seasonable weather for 
the past week or ten days has stimulated buying 
in wearing apparel. Retail merchants are ex- 
periencing a very good demand, and jobbers note 
some improvement, orders being for immediate 
needs. Automotive accessory dealers report a steady 
movement of nearly all items. 


BALTIMORE Although there is some evi- 
dence of seasonal expansion, Fall business thus far 
has not fulfilled expectations. The reversion to 
Summer temperatures is a retardative factor, and 
the unemployment situation still is exerting an 
unfavorable influence. 

Manufacturing activity in the automotive 
field has increased, and local car and truck distri- 
butors report better sales. Accessories, especially 
tires, are moving fairly well, and gasoline con- 
sumption continues heavy. 


BOSTON While there has been no marked 
gain in sales, the trend of business appears to be 
toward an improvement. Retail trade has been 
active, though the absence of cool weather has re- 
stricted somewhat the buying of heavy garments. 
With nearly one-third of the active woolen spindles 
tied up by the Lawrence strike, there has been little 
incentive toward buying in the woolen markets. 

A large volume of orders has been received 
for cotton goods, and print cloths are quite active. 
Cotton yarns are more active, and some of the Iead- 
ing interests are endeavoring to place large orders 
for future delivery. Current orders for weaving 
yarn are most in evidence. 


BUFFALO Special sales events during the 
month have increased retail trade considerably, 
resulting in wholesale markets showing greater 
activity. Holiday goods in toy and other lines are 
already on display, but it is believed that current 
economic conditions will tend to develop late 
buying. 

In the jewelry line, many retailers report 
about the same unit sales, but in much reduced 
dollar volume. Holiday goods in that line are ex- 
pected to move along cheaper grades for gift 
purposes. 


CHICAGO The holding of a special con- 
ference of the Interstate Merchants’ Council brought 
about 750 Middle Western retailers into the city 
this week, and buying at wholesale was better, as 
a result. Purchases, however, were confined to 
relatively small lots. Department store sales were 
most active in shoes, women’s hats and dress acces- 
sories and in a few household lines. 

Sales of heavy apparel have been retarded by 
the mild weather. Wholesale furniture manufac- 


turers report a fair volume of orders for novelties 
for the Christmas trade. 


Employment is a little 








THE WEEK—REPORTED BY 


better, as some of the railroad companies are re- 
calling shopmen in the Chicago area. 


CINCINNATI As the season advances, 
hopes of at least partial recovery are anticipated, 
and already gradual improvement has been evi- 
denced among the leading jobbers of dry goods and 
notions. This condition is attributed partly to 
cooler weather, with a rising demand for certain 
heavy-weight merchandise urgently needed by mer- 
chants having low inventories. By comparison, the 
textile industries evidently are in a easier position 
than the metal-working trades. 


CLEVELAND Leading merchants are ad- 
vertising heavily to stimulate business, and ac- 
tivities are principally confined to necessities in 
Fall and Winter commodities. Prices tend toward 
a softer condition. Jobbers and wholesalers report 
affairs running at about the same pace as during the 
past few weeks. Groceries, provisions and produce 
are moderately active, with the markets well sup- 
plied and prices comparatively easy. 


DETROIT Trade conditions during the cur- 
rent week have been fairly encouraging, with house- 
hold goods and general necessities moving actively, 
largely because of cooler weather. Grocery and 
food products show a slight decline, as compared 
with the sales-total for the corresponding period 
of 1930. 

There has been no change in the industrial 
situation. The ranks of the unemployed have not 
been reduced perceptibly. There is nothing in sight 
to stimulate the automobile industry greatly during 
the remainder of the year, except the production 
of the new models promised for 1932. Some further 
price-cutting is anticipated. 


KANSAS CITY General reports from lead- 
ing wholesalers and retailers, as to sales during the 
past week, indicated a slight recession of activity 
from that of the previous week. Dry goods, work 
clothing, millinery, groceries and drugs were fairly 
active, but in some of the other principal lines, dis- 
tributors characterize trade as quiet. 

Wheat prices were stronger, and during the 
past week or two there has been heavy marketing. 
The flour trade showed a little better tone, and 
production is well up to average. Cattle receipts 
at the local exchange were the heaviest for some 
time, with a good stock and feeder demand; prices 
in this line, as well as for sheep and hogs, were 
steady. 

LOS ANGELES Retail trade during the cur- 
rent week held well up to the volume of the past 
few weeks in the larger down-town department 
stores, while a decide increase was noted in the 
sales of the smaller specialty shops, especially in 
women’s ready-to-wear and shoes. Although retail 
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sales for the first nine months were about 10.5 per 
cent. below those of the same period of last year, 
October to date has shown an increase in most lines 
and a feeling of cheerfulness prevails. 


NEWARK There is little gain in early Fall 
buying, though weather conditions have been nor- 
mal. Among retailers, textiles, especially wearing 
apparel, have the lead, but price concessions are 
emphasized. There is a fair demand for footwear 
and kindred lines. Household goods, including 
furniture, is quiet, even with marked price reces- 
sions. Sales of new automobiles continue below 
those of former seasons. 

NEW ORLEANS Trade with retailers is not 
so active as anticipated, due mainly to continued 
warm weather, which is retarding movement of Fall 
and Winter merchandise. Wholesalers report busi- 
ness as only fair. Market conditions of important 
local products have been rather quiet. 

There has been a slight increase in the sales 
of spot cotton, with prices advancing slightly. Rice 
has been in fair demand, with quotations holding 
firm. The demand for coffee and sugar has been 
light, with the general tone of the market rather 
weak. 


NORFOLK The four-day Yorktown Sesqui- 
centennial Celebration proved but a feeble stimulus 
to local retail trade, though of considerable benefit 
to tourist activities. Retail stores report unit sales 
comparable with those of last year, but a tendency 
toward cheaper buying, apparently traceable to the 
idea of thrift as an actual fashion, rather than to a 
lack of purchasing power, has reduced profits. The 
proposed curtailment of naval activities at other 
points, with the probable increase of local work, is 
expected to react favorably on most lines of busi- 
ness. 


OMAHA Business conditions in this terri- 
tory continue quiet. Principal retailers report a good 
Saturday business, but sales on the other days of 
the week are subnormal, both in units and in dollars. 
The weather has been too warm to encourage any 
buying of heavy wearing apparel. 

Grain receipts from the country districts are 
low for this period of the year, and farmers, in some 
sections, where they are able to secure financial 
assistance, are continuing to hold grain for higher 
prices. The corn crop of Nebraska will amount to 
about two-thirds of the average yield, and very little 
corn will be shipped. Picking corn is now under 
way in some sections. The firmness of the cattle 
market, with the advance in wheat, and a steady in- 
crease in butter fat prices, are encouraging move- 
ments noted. 

PITTSBURGH Cooler weather this week has 
stimulated the movement of Fall merchandise to a 
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certain extent, and retail trade is more active than 
for some time. The demand for men’s and women’s 
wearing apparel at wholesale is more active, and 
there has been a freer distribution of blankets, 
underwear and kindred items. 

Demand for window glass has improved 
slightly, although prices continue lower than the 
cost of production. Manufacturers of electrical 
equipment report operations on a satisfactory basis. 

PORTLAND Lack of improvemnt in the em- 
ployment situation, owing to the continued stagna- 
tion of the lumber market and building operations 
prevent any marked improvement in retail trade. 
The usual distribution of cash at this season by can- 
ning industries is delayed by the inability of Eastern 
brokers to accept shipment of orders. 

The Fall demand for Winter clothing and 
women’s wear is reported fairly satisfactory. While 
only a slight increase in volume can be noted, steady 
improvement is anticipated for the remainder of the 
year. Some semi-public enterprises are assuming 
more definite form, and should improve the circu- 
lation of money. 

ST. LOUIS Conditions have improved in 
most lines of industry in this district, with few com- 
plaints being received. Unusually fair weather is 
given as an excuse for retarded retail sales for the 
week. Textile houses report a fair volume of busi- 
ness transacted. The heavy chemical and drug lines 
report business for the week encouraging, with prac- 
tically no change in prices. 

The farm market has been improved mate- 
rially, with most all commodity prices advancing. 
The flour trade is on a firmer basis, with demand for 
wheat strengthened, while the livestock market, 
likewise, shows some improvement over the condi- 
tion of the previous week. 

SAN FRANCISCO Department stores still 
are conducting sales featuring Fall merchandise. 
As a whole, these sales have maintained a satisfac- 
tory level. The small retailers also are enjoying a 
better demand, particularly those handling women’s 
wear. For women’s shoes, lingerie and other neces- 
sities, constantly increasing sales are being re- 
corded. 

TWIN CITIES (St. Paul-Minneapolis) Cur- 
rent business in this district continues to show a 
moderate improvement, and there also is found a 
more optimistic sentiment in regard to the outlook 
for trade during the balance of the year. Whole- 
salers and jobbers of general merchandise, groceries, 
dry goods, hardware, and seasonable wearing ap- 
parel report orders slightly more plentiful, and for 
larger individual amounts than in several months. 
Sales at retail have been materially increased, es- 
pecially among the larger stores, encouraged by 
price attractions not seen in nearly twenty years. 








Advances Continue Above Declines 

The favorable exhibit noted in the comparison 
of advances and declines in Dun’s list of wholesale 
commodity prices last week continues. The former 
not only exceeded the latter, but were 25 per cent. 
in excess of the previous record, 32 contrasting with 







WEEKLY QUOTATION RECORD OF 


24. This is the largest number of advances set down 
for any week since July 4. 

The strength of the foodstuffs group, which 
furnished 20 of the advances, centered largely 
around grains, flour, provisions and coffee; vege- 
tables and spices were weaker. Despite the decrease 
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BEANS: Pea, choice....... 100 Ib+40 3.75 3.35 6.50 
Red kidney, choice....... —25 4.25 4.50 9.25 
White kidney, choice..... “ “435 5.75 5.40 9.50 

COFFEE, No. F Blo... cccceecldD4+ 5% 5% 9 

Santos No. 4........“+% 8 7% 13% 

DAIRY: r 
Butter, creamery, extra..... b— #4 34 35 40% 
Cheese, ee eee o3% 17 24 
Eggs, nearby, ar doz 49 49 56 
Fresh, gathered, extra firsts. “ 28 28 30 

DRIED FRUITS: 

Apples, evaporated, fancy... -Ib+ % 10 10 11% 

Apricots, aoeareet eececccccccs Mt y 5 8 8% 11 
Taken S aoa d, 50-Ib. box... ny iin ily 
urrants, cleane x Wy 4, 

Lemon Peel, Imported.......“ 16% 16% 16 
Orange Peel, poe ae ee oneee ic 17 17 17 
Peaches, Cal. standard. 2 7% 7% 8% 
Prunes, Cal. 405 50, 25- Ib. “box. 5% 53% Th 

FLOUR: Spring Pat..... ae te 4.30 4.00 4.80 
Winter, Soft Strai sar = we eee 3.00 2.90 4.10 
Fancy Minn. Fam Tae: 5.65 5.65 6.15 

GRAIN: Wheat, No. 2 R. ose ves bu+2% 69 665g 1.02 
Corn, No. 2 yell DWeccccccsee aw 55 53 1.00 
Oats, No. A Apeepengere & 83% 33 45 
Rye, No. 2, F.0.B......-.... m4 484 44 57% 
Barley, malting............. “41% 58 57 62% 
a |e SRR eS eR 100 Ibs 1.00 1.00 1.40 

HOPS: Pacific, Pr. ’30........ Ib 22 22 17 

MOLASSES AND SYRUP: 

Blackstrap—bbls. ......... —~ % 9% 10 17 
eer ‘ 54 54 60 

PEAS: Yellow split, pens 100 Ibs+25 4.75 4.50 5.25 

PROVISIONS, Satenas : 

Beef Steers, best fat -100 +s 10.25 10.00 12.50 
Hogs, 220-250 Ib. wts... “ 15 5.35 5.50 9.75 
Ore, Me ae ENG Ween * * +35 8.25 7.90 11.85 
eee bb1+ 1.00 21.50 20.50 32.50 
Lambs, best fat, natives. -100 Ibs—25 6.60 6.85 8.25 
Sheep, fat ewes......... 2.75 2.75 3.00 
Short ribs, sides l’se... egihoed 7.62 7.62 14.50 
Bacon, N. Y., 140 down. tees lb — \y 8 9 15% 
Hams, N. Y., 18-20 Ib....... Tel g 114% «11 17% 
Tallow, N. Y., sp. loose..... - “+ % 38% 2% 4% 

RICE, Dom. Long grain, Fancy. Ib 5 5 5% 
Blue -Rose, choice........... 8% 3% a 

Foreign, Japan, SERCT. ccvcece = 3 3 4 

SPICES: Mace, Banda No. 1. --Ib+5 40 35 59 
Cloves, Zanzibar........ ge TE 16 17 30% 
Nutmegs, 105s-110s.......... “4 13 14 18 
STUNT, MOOI 000s ch oscecdes “34 71% 8 13% 
oe, 3 pomens. See “_ 10% 11 14 

paaneeee, white..... “—1% 14 15% 24 
= Mote eee — 18 18 18 

SUGAR: Cent. 96°.......100 lbs—7 3.38 3.45 3.30 
Fine gran., in bbls...... Fie 4.60 4.60 4.75 

—_— Formosa, standard......1b 12 12 14 

ome vbap chee ee erecccee® #5 22 22 22 
Sapen, basket Rred.sssecs cae 12 12 15 

Congou, standard....... ET ed 12 12 13 

VEGETABLES: reperees enw? 

URE ch. aces him-6 th 0, .0'2 povnaihal 75 75 1.00 

Onions (Jerse; ), Scat ace bskt — 75 1.00 1.00 
Potatoes, L. I...... 180-lb. beanies 1.75 1.50 3.25 
Turnips, Can., Rutabaga....bag—10 55 65 1.00 
ADVANCES 20; DECLINES 18. 

Brick, N. Y., delivered... .1000 10.50 10.50 15.00 
Portland Cement, ~ . Trk. 
loads, delivered....... 1.66 1.66 2.60 

Philadelphia carloads. eee cee s 1.85 1.85 1.95 
Phil sehie, commento. > 2.35 2.35 2.50 
spruce.. 4.00 4.00 3.75 

Tine, hyd. masons, N. 13. 00 18.00 14.00 

Shin, vp EE ae | 8.25 8.25 13.00 





Red edar, ear, rail.. 3.36 8.36 3.66 


AY cccccccece ++.--per M ft, 54.50 54.50 55.50 
FAS Quartered —™ Oak, 

Bo cccccccee ve ht 154.50 154.50 154,00 
FAS Plain Wh. ‘Oak, | 

4/4” wcccccccccvcecs a Pig 112.00 112.00 110.00 


was. Plain Red Gum, 






ery i oinsidals -per M ft. 76.00 76.00 102.00 
FAS Ash 4/4”........ 79.00 79.00 90.00 
FAS Paper, 4/4”, 7 to 
ED ese nue ses ae ee 83.00 83.00 110.00 
Beech, "No. 1 Common, , 
FUR sk eee ie 48.00 48.00 50.00 
ris Birch, Red 4/4”.. “ “ “ 100.00 100.00. 120.00 
FAS Cypress, RP sarstkes Bye 82.60 82.50 §7.50 
FAS Chestnut, 4/4”... “ “ “ 70.00 70.00 980.00 
No. 1 Com. Mahogany, 
piaftican), ES rr aoe a 155.00 155.00 153.00 
S H. Maple, 4/4”. OP Pe rte 80.00 80.00 85.00 
jl Spruce, x47. mw 28.50 28.50 35.00 
N. C. Pine, 4/4”, Edge 
Under 12” No. 2 and | 
BERINE .cloe o's op oss e's 6 abi 42.00 42.00 46.50 
Yelew. Bins Osis sce * 58.00 58.00 62.00 
FAS Basswood, 4/4". er 68.00 68.00 79.00 
MRBStSS, Fir, Water 
Ship., fe ee, ae 
2x4”, 18 x, Bemikpoane eit nes 22.50 22.50 26.75 
> Reawood, = 
rata asta reece jeetoie eee 66.00 66.00 75.00 
North Carolina Pine 
Roofers, 13/16x6”.. 2 24.25 24.25 27.50 
NAVAL STORES: Pitch. Caswiels bbl 5.00 5.00 7.00 
eS ARR a A a! “45 8.85 3.80 5.60 
Tar, Kiln DUIMED... .c'cecces . 10.00 10.00 138.00 
Turpentine, carlots......... gal—% 35% 36 40% 
PAINTS: Litharge, com’l Am. .Ib 13% 13 7 
Red Lead, dry........... 100“ . 13 13 8 
White Lead in Paste...... Be 13 13 13% 
een 13 13 q 
“ 6 6 
4 9 9 9 


ADVANCES 113 DECLINES 1. 


HIDES AND LEATHER 


HIDES, Chicago: 








Packer, No. 1 native........ Ib 7 2 13 
iG, A RRBs sis es ac nae — rf - 13 
rR errs T “a 7 4 12 
Cows, heavy native 6% 6% 11 
Branded cows....... 6 6 10 
No. 1 buff pines. 5 3% 8 
No. 1 extremes. 6 6 10 
MO) DEO acaleae = 6 6 11 
No. 1 caléskins cakes pines we se ° 6 6 12 
Chicago city calfskins........ e 7 % 17 
LEATHER: 
Sg eS ere Ib 30 30 87 
Scoured oak-backs, No. 1..... 34 34 45 
oe eee * 48 48 58 
ADVANCES 2; DECLINES 0. 
BURLAP, 1014-0z. 40-in...... yd 4 4 5 
RR ee “1 3 3 44% 
COTTON GOODS: 
Brown sheetings, stand...... --Ja+% 6% 6 10 
Wide sheetings, 10-4..... se 42 42 50 
Bleached sheetings, stand. = 13 13 13 
OS A a eae - 10 10 10 
Brown ameoting®. ene 5 5 7 
Standard —_ _ AEE ere an% 7 7 T% 
Brown dri ~ Specie 6Y 6Y, 10 
Staple ginghams............ 7 7 8 
Print cloths, 938% -in. 64x60.. “ 3 3 5% 
Hose, belting, duck......... “41% 20% 20 27 
HEMP: Midway, Fair Current..lb 4% 4% 9% 
JUTE: first marks........... ~*+% 38% 3% 4 
RAYON: 
Den. Fil. 
a 150 MCL 9 <a wcavelinnconinae 75 75 95 
b 150 SEE itera gtaraialiin aw'enie 1.00 1.00 1.60 
a Viscose Process. b Cellulose 
Acetate, 
SILK: Italian Ex. Clas. (Yel.) “ 2.50 2.50 8.00 
Japan, Extra Crack.......... ” 2.40 2.40 2.50 
WOOL, Boston: 
Average, 25 quot............Ib—.94 87.88 38.82 47.76 
Ohio & Pa. Fleeces: 
Delaine Unwashed..... vneee'ere 24 2414 81 
Half-Blood Combing......... “ 23 23 29 
Half-Blood Clothing..........“ 20 20 26 
Common and Braid.......... . 17 17 25 
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WHOLESALE COMMODITY PRICES 


there was a slight weakening in the wool quotations. 


of activity in shoe-producing centers, No. 1 buff 
hides and No. 1 extremes were fractionally higher, 
and the balance of the list as well as the leather quo- 
tations continued firm at last week’s level. 

In the textile group, cotton goods were re- 
vised upward, while silk and rayon were unchanged ; 


For the first time in many weeks, there was a change 
in pig iron quotations, No. 2, Valley furnace, being 


marked 50c. lower. 


The fractional reductions in the 


non-ferrous group were confined to zinc, lead and 
tin, despite apparent weakness in some other items. 





This Last Last 


This Last Last 















Ch’ge Week Week Year Ch’ge Week Week Year 
, Sarsaparilla, Honduras........ Ib 42 42 48 
Mich. and N. Y. Fleeces: Soda ash, 58% light...... 100 ibs 115 115 1.82 
Delaine Unwashed.........+. Ib 22 23 27 
Half-Blood Combing re 33 22 27 Soda benzoate...............- Ib 40 40 50 
wilt Blood Clothing. eee 20 20 25 ADVANCES 0; DECLINES 2. 
s., Mo., an 
eee “ a METALS 
Southern Fleeces : Pig Team :. No. 2Hy PR o..k S65 ton 
Ordinary eee ¢ 19 19 25 No. 2 valley furnace......; we 16.26 6.26 18.76 
Ky., W. Va., ete. ; Three. -eighths a Bessemer, Pittsburgh........ “« —50 16.50 17.00 17.00 
Blood’ Unwashed..........++ Fe 25 25 33 No. 2 South Cincinnati...... “ 18.76 18.76 19.26 
Quarter-Blood Combing....... ue 23 33 Billets, rerolling, Pittsburgh. . - 14.69 14.69 15.90 
Texas, Scoured Basis: Fe Forging, Pittsburgh......... « 29.00 29.00 31.00 
Fine, 12 months. ......cc.e. a 56 57 72 Wire rods, Pittsburgh. nae 35.00 35.00 36.00 
Gui Gand denis oe * * fae $300 38:00 38:00 
% : ron bars, cago. : . . 
Northern ......... hae eee se 46 47 63 Steel bars, Pittsburg oii 1.70 1.70 ~—-'1..70 
Pa og MOTE 4 4560 Tank plates, Pittsburgh... reo eo Leo 
’ apes, CEMMEE Mc ccccce lig . 
Fine & F. M. Staple........ “ 57 59 72 Shecta’ black No. a4, Piits. 1:60 1.60 1.60 
Pha No. ee a on . 4 eeocccce = 48 52 65 bur gh ve coe “ 6 2.40 2.40 2.35 
erritory, Scoured Basis: “ Wire Nalis, Pittsburgh. 111 « « . 
Fine Staple an. asekeies . 44 eo ZB Barh Wire, aaivenied, 1.90 1.90 2.00 
iy OO yapaigagemleaanig “ a se se 
pine, Clothing. ee gE Bee . a be Galv. | Sheets ‘No. 24, Pitts- 2.55 2.55 2.70 
ee és rgh éixela aradeue cae es iid 6 
Eatees Geaiiee: ETO e Ae Mee ae bt 4 < be Coke, Connellsville, oven..... ton 2.90 2.90 8.00 
emis Ae te “ 63 65 15 Furnace, prompt ship....... s 2.40 2.40 2.60 
California ee + eee eecccoe oe Foundry, prompt ship oe “ 3:50 3:50 50 
WOOLEN GOODS: Aluminum, pig (ton lets) aces me Ib 7 
Standard cheviot, 14-0z...... yd 1.17% 14% + Antimony, j~ AL Wn aeaie we ardiew « 33% 7 7 
ROGEG, TEER 6.5.0.5 05:00 Cayed Ax 1.35 . 31 Copper, Electrolytic........... “ ~ 7 9 
Sage: BOOBs cas dceolss e+ dn “ 2.00 2.00 2.3 TING. We Vee ss sce « “ 
ge, “ 1 57 1 57 2 85 9 ANe Dewees eesreeeseseeese —_ 3 3% 4 
Fancy cassimere, 13-0z...... ° EM Nas acca cscdaw ees “ 3 4 
36-in. all-worsted serge...... s < = Be Se a atte cee «= 23 23% 26 
36-in. all-worsted Pan....... 4 Tinplate, Pittsburgh, 100-Ib. box 4.75 4.75 5.00 
Broadcloth, 54-in........... 2.50 2.50 3.75 ADVANCES 0; DECLINES 4 
ADVANCES 4; DECLINES 1. 3 e 
DRUGS AND CHEMICALS COAL: f.0.b, Mines.......... toa 
ilid, U.S.P., bbl Ib ag a 
Acetanilid, U.S.P., Sevecees eo See 
Acid, Acetic, 28 deg..... 100 lbs 2.60 235 Pic High Volatile, Steam...... < 735 735 ie 
Carbolic, ome a sen Chere . ib 17 17 Anthracite, Company : 
Cc, OMESTIC. .. ee eeeece ee 37 46 8.00 8.00 8.15 
wares, rrr 100 Ibs 1m % aan” 1.00 7.75 7.75 7.75 
POM e Sc asco eb eos 6'50 650 } j x 
Sete ee 20 100’ ibs 10% "10% “11% 575 5.75 5.00 
9 VV eoeeerveorece 5. 5 
Fluor Spar’ acid, 08%.02/.2 ton 27% 425% 90358 8% 8% 9 
ewan 38.5 5 5 52 5 
Alcohol, 190 proof vi SB gal 2.3 2.37 2.55%  Cutch, Rangoon..... fi 10 10 
“ Tostuned, “form a og “ 3 be $s Far ge oper e 7 7 7% 
pie MET oe. cad ckcnr 6 Ib 0.35 2.35 3.50 ndigo, Madras............+. - 1.25 1.25 1.25 
yo epee ee 1% 15% 12 venruizEns: plead ay 
Balsam, Copaiba, Te i centcout an os ar Bones, ground steamed, 1%, 
| de Redes s24vcees ks gal 10.00 10.00 11.00 Siitens 60% bone phosphate, s ase 6h wee 
sel a eae ae ' : 5 EEE Pr n x 5. 
Bicarbonate Soda, Am... .100 ibs re oar i Muriate: potash, 80%....... ” 87.15 87.15 37.15 
Bleaching powder, ov er . y : oo. SONG < 6:45 atcts -100 Ibs 1.77 1.7 2.02 
BOE cetesee kes en caee as oi Sulphate ammonia, do- 
BW crystal, in Dil.....c00. lb 7-7 aie 2.00 4h mestic, delivered....... =). * 1.30 1.30 1.8 
Ree, crude domestic. . -- 18.00 18.00 18.00 Sulphate potash, bs. 90%....ton 48.25 48.25 48.25 
Calomel, American....... tees 1.82 182% 2.05 OILS: Cocoanut, Spot, N.Y....lb+% 8% 3 5 
Cast 3% ye. 15 be 15 b3 15. 00 fae gi ae etand weiter ari 32 32 54 
a 5. od, Newfoundland......... ga. 
pean I out Ko. des 10 j 10% a 11% Corn, crude | Saye a2% 8% ‘ z 
’ me . Cottonseed, SGC... cs ccccccce 2 
Chlorate pote SO ne Ib 8 Lard, Extra, Winter st....... “5, 7 7 10% 
Chloroform, U.S.P.........++ ote 5 25 27 Linseed, city raw, carlots..... oo 7 7 9 
Cocaine, Hydrochloride........ 0z 8 8.50 50 Neatsfoot, pure.........+00-. “ 9 9 12 
eam ‘Tartar, domestic. . 00° in 21% 21% | 25% Rosin, first run............. gal 47 47 56 
ae BITS. wee eee recess 1 3 2.25 2.25 2.25 _— Soya-Bean, tank, cars, M. W...lb —15 4 55% 8 
orma: gag S06 b ombieie talons Ib 6 6 8% Petroleum, Pa., cr., at well. .bbl —2 1.84 1.86 2.05 
Glycerine, C. P. in drums..... ¥e 12% 12 13 Kerosene, wagon, delivery. . - Bal 17 15 
Gum-Arabie, Amber es eee eeeees —\% 8 8 13% G in gar., st. bbls... “ 14% 14% 12% 
Bensoin, Sumatra “ 26 26 30 el s gute g l 3 3 3% 
o Sane eccesee eens 2 Mi asaccee news 
bo ey eee ‘ 7% 7 90 papER: ee. sions 57.00 57.00, 62.00 
Tragacanth, Aleppo 1st........ . 1.35 1.35 1.35 ber S. yh uno ce detects Ib » 10 10 
Lévertoe Rxtenct Pap nagw aed wes . 18 18 8 No. 1 Kraft aie. a, 4% 4 5% 
Menthol, Japan, cases... 1.1...“ 3.65 3.65 4.10 Sulphite, "Demestte bl...100 Ibs “SS *S 
Morphine, Sulp., bulk......... oz 95 7.95 8.95 Old Paper No, 1 Mix..... 00 88.00 44.00 
ecg Le og eee Pre = = se as to PLATINUM .....ceeeeececeese 38. x a pr 
ux Vomica, powdered........ -River, fine...... lb 
Opium, Jobbing lots... <2... y 12.00" 12.00" 1200 “Dian, ist hoy Ps aeba “1% 5% «KOO 
uicksilver, 75-Ib. flask......... 3 
Quinine, 100-02. tins......++-. 0% 40 40 40 ADVANCES 5; DECLINES 4. 
Oochelle Salts.........sseee0. 
Sal ammoniac, lump, imp...... “ 10 iow 10% TOTAL ADVANCES........ 32 24 25 
Sal soda, American....... 100 Ibs 90 TOT AL D E C L | N E S 30 22 23 


Saltpetre, crystals........ 
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NATIONAL MONEY AND CREDIT CONDITIONS 





Money Generally Higher, Reflecting Advances in the Reserve Rediscount 
Rate—Collection Trend Somewhat Easier 


MONEY MARKETS 
In Eastern Districts 


Boston The reserve ratio again dropped 
sharply this week from 67.2 to 61.7 per cent. The 
gold reserve shows a further depletion of about 
$10,000,000. On October 17 the rediscount rate of 
the Federal Reserve Bank of Boston was increased 
from 2% to 3% per cent. The time money market 
is inactive, the rates for six months being 4 and 
414 per cent. National banks and trust companies 
have increased all interest rates paid on deposits 
1% of 1 per cent. 


Philadelphia Local banks report a slight in- 
crease in interest and discount rates, ascribed to a 
tightening of funds. Commercial paper rates are 
quoted at 214 to 234 per cent., with a waiting atti- 
tude on the part of the customers. 


In South and Southwest 


St. Louis Prime commercial paper is re- 
ported at 3 to 5 per cent., with collateral loans 
varying from 34 to 5%4 per cent. Loans on ware- 
house receipts are reported at 4 to 51% per cent., 
while loans on cattle remain at 5 to 6 per cent. 


Dallas The money market continues steady, 
with no marked improvement in the demand for 
commercial loans. 


In Western Districts 


Chicago As a reflection of the advance in 
the Federal Reserve rediscount rate, money went 
sharply higher this week. Commercial paper is 
quoted now at 334 to 4 per cent.; over-the-counter 
loans, 4 to 5 per cent.; brokers’ loans, 4 to 444 per 
cent.; and customers’ loans on collateral 414 to 5%4 
per cent., with a little shading on large loans. 

Cincinnati Rates for money on call 
strengthened this week, quotations now ranging 
from 5%4 to 6 per cent. Collateral loans are fairly 
active, and prime commercial paper continues firm 
and in reasonably good demand; the average rate 
is 6 per cent. 

Cleveland A reduction of more than $200,- 
000,000 for the week was reported in debits to in- 
dividual accounts by the Federal Reserve Bank, 
compared with the total of the week preceding. 
There was a decline of $19,000,000 in holdings of 
government securities. 

Kansas City Demand for money was a little 
stronger this week, probably due to increased live- 
stock and wheat movement. General deposits have 
continued almost steady. Rates still range from 
44% to 6 per cent. at the leading banks. 


Omaha _ Bank deposits in the large cities are 
down, as a result of withdrawals by country banks. 
The demand for money from prime borrowers is 
low and rates, are easy; around 4 to 6 per cent. 
depending upon the line of accommodation re- 
quested. 


COLLECTION CONDITIONS 
In Eastern Sections 
Boston Collections are not so good as they 
were last week, but are above the September average. 


Philadelphia Collections generally have im- 
proved, some firms anticipating their bills. 

Pittsburgh Both wholesalers and retailers 
report collections as generally slow and draggy. 


Buffalo October collections are becoming 
easier and are averaging better. 


In South and Southwest 

St. Louis Both wholesale and retail collec- 
tions have improved, but average subnormal. 

Baltimore Collections generally are im- 
proved, and still below the seasonal average. 

Atlanta Retail collections have improved, 
and jobbers are fairly prompt on current bills. 

Dallas Collections in staple lines are easier, 
but retail payments continue slow. 

Jacksonville Current accounts are being 
paid promptly; other collections are slow. 

New Orleans City collections are fair, but 
in country districts payments continue slow. 


In Western Sections 

Chicago There has been a slight improve- 
ment, payments having eased up in many trades. 

Cincinnati Evidence of an improvement in 
collections has appeared in many branches of trade. 

Cleveland The majority of reports show 
that collections are slow and unsatisfactory. 

Kansas City Slowness continues to charac- 
terize the local collections status. 

Omaha There has been no change in the 
local collection situation during the last two weeks. 

Twin Cities (St. Paul-Minneapolis) Col- 
lections are fair to slow in most retail branches. 

Denver Although collections have slowed 
up a bit, the general average is around fair. 

Los Angeles The improvement in retail col- 
lections has brought the general average up to fair. 

Portland The general collection average is 
not better than fair, except in a few lines. 
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COURSE OF 


INTERNATIONAL MONEY MARKETS 


Generally Higher Money Rates Follow Rediscount Rise, as Outward 
Gold Movement Continues—Bank Clearings Lower 


Money rates in the New York market con- 
tinued this week to reflect the crowding develop- 
ments of international finance. Continued gold 
shipments to Europe on a substantial scale con- 
stituted the chief influence, as the course of rates 
here is clearly dependent on the size and duration 
of the outflow. The two advances in the Federal 
Reserve Bank of New York rediscount rate in the 
two previous weeks from 114 to 31% per cent. re- 
flected the takings, and the upward revision in turn 
was the occasion for a general marking upward of 
charges for all classes of accommodation. Money 
dealers continued to discuss the possibility of fur- 
ther advances in rediscount levels. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 





Fri. Sat. Mon Tues. Wed. Thurs 

Oct. 16 oa. 17 Oct.19 Oct.20 Oct. 21 Oct. 23 
Sterling checks... 3.86 87% 3.90 3.94% 3.95 .93 
Sterling, cables... 3.87% ett, 3.90 3.94 3.96 3.931% 
Paris, checks..... 3.935% 3.93 8.93 3.93 3.93 3.9314 
Paris, cables...... 3.93% 3.93% 3.93 3.93% 3.93% 3.93% 
Berlin, checks 23.18 3.53 23.28 23.18 23.05 23.30 
Berlin, cables... 23.20 23.55 23.30 23.20 23.07 23.35 
Antwerp, checks. . 14.04% 14.07%, 14.05% 14.03 14.02 14.00% 
Antwerp, cables.. 14.05 14.08 14.06 14.03 14.03 14.01% 
Lire, checks..... 5.17% 5.18% Sis 5.20 5.21% 22 
Lire cables....... 5.18 5.18% -18 5.20 §.22 5.22% 
Swiss, checks..... 19.62 19.64% 19.64% 19.64 19.60%, 19.59 
Swiss, cables..... 19.63 19.65 19.65 19.64% 19.61 19.60 
Guilders, checks.. 40.57 40.61 40.64 40.65 40.55 40.37% 
Guilders, cables... 40.58 40.62 40.65 40.66 40.56 40.40 
Pesetas, checks... 8.98% 8.98% 8.96 8.95 8.95 8.95 
Pesetas, cables... 8.99% 8.991%, 8.97 8.96 8.96 8.96 
Denmark, checks.. 21.99 21.99 21.99 22.24 23.24 22.05 
Denmark, cables.. 22.00 22.00 20.00 22.25 23.25 22.10 
Sweden, checks... 23.24 23.24 22.49 23.59 23.54 23.59 
f m, cables... 23.25 23.25 23.50 23.60 23.55 23.40 
Norway, checks... 22.09 21.99 21.99 22.24 23.24 22.05 
Norway, cables... 22.10 22.00 22.00 22.25 23.25 22.10 
Greece, checks 1.294% 1.29% 1.29% 1.29% 1.29% 1.28% 
Greece, cables... 1.29% 129% 1.29% 1.29% 1.29% 1.28% 
Portugal, checks. 3.75 3.7 3.75 3.75 3.75 3.75 
Portugal, cables. . 8.80 3.80 3.80 8.80 3.80 3.80 
Australia, checks. 2.97 2.98 3.00% 3.03 3.03 ers 
Australia, cables. . 2.98 2.98% 3.01% 3.03% 3.040 $6 
Montreal, demand. 88.87 88.87 89.25 9.25 89.25 89.62 
Argentina, a 23.20 23.20 23.20 23.20 23.45 23.45 
Brazil, demand.. 6.20 6.20 6.20 6.20 6.20 6.20 
Chile, demand. 12.08 12.08 12.10 12.10 12.10 12.07 
Uruguay, demand. 34.00 34.00 $2.50 33.50 35.00 835.25 


Since much of the gold taken from this mar- 
ket is for French account, even the arrival of 
Premier Laval in this country Thursday was an 
important incident to the money market. The ad- 
vances in the New York rediscount charge were 
followed this week by increases in regional bank 
charges elsewhere as follows: Dallas, from 3 to 4 
per cent.; San Francisco from 2% to 3% per cent.; 
Philadelphia from 3 to 3% per cent., and St. Louis 
from 214 to 314 per cent. 

Borrowing on stock exchange collateral was 
small. A more active market appeared in bankers’ 
acceptances and commercial paper. Bill dealings 
were at rates of 31% bid and 3% asked for thirty to 
ninety-day paper, and an upper level of 414 bid and 
4% asked for longest maturities. Commercial paper 
was moved up to a range of 334 to 414 per cent. for 
prime names, and a charge of 4% per cent. for 
others. 

Call loans in the New York market remained 
at 214 per cent., on the Stock Exchange. In the 
outside or street market, however, banking house 
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funds were freely offered at 2 per cent., or a con- 
cession of 14 per cent. from the official rate. Time 
loans hardened perceptibly, the rates jumping 
Monday from 3 per cent. for all maturities’ to a 
range of 314 to 4 per cent. A further advance in 
the later maturities occurred Tuesday, charges for 
accommodation stretching beyond the first of next 
year rising to 414 per cent., in many transactions. 


Heavy Gold Loss on Wednesday 


Gold takings for European account were of 
negligible proportions early in the week, owing 
mainly to lack of sailings of fast ships. An increase 
of $7,900,000 in earmarkings Tuesday showed that 
the movement was still uninterrupted, while by 
Wednesday heavy takings were again in progress, 
the net loss for that day amounting to $30,391,400. 





Further Reduction in Bank Clearings 


Bank clearings this week at all leading cities 
in the United States were $6,236,294,000 and show 
a loss of 33.5 per cent. compared with the same week 
of last year. At New York City, the amount was 
$4,076,402,000, a reduction of 34.5 per cent., while 
the total for cities outside of New York of $2,159,- 
892,000 was 31.3 per cent. below that of last year. 
Quite a heavy loss is again shown this week in com- 
parison with the preceding week, allowing for the 
absence of one day in the earlier return—in fact, 
clearings are now the smallest for any week since 
the first week of September. The heavy declines con- 
tinue at practically every city reporting and the re- 
duction for October is relatively greater than for 
the earlier returns of the year. 

Bank clearings for the week, and average daily 
bank clearings for the year to date, are compared 
herewith: 


Per Week 
Cent. Oct. 24, 1929 


Week 
Oct. 23, 1930 


Week 
Oct. 22, 1931 
Boston ....see+- 
Philsdelphia ecce 
Baltimore ...... 


eeerrene 


ereeeee 
eecere 


Omaha ...ee-eee 
Minneapolis eeete 

eens 
iaielie ...... 
poe | ee ecoce 


eeeeereee 











Portland ....... 
Seattle ....sse0. 
» | Rape $2,159,892,000 $3,151,558,000 —31.3 $4,019,569,000 
New York....... 4,076,402,000  6,224,000,000 —34.5 10,593,000,000 
Total All.... $6,236,294,000 $9,375,558,000 —33.5 $14,612,569,000 
Average daily: 
October to date.. —27.7 $2,578,884,000 
September ...... —22.9 2,252,878, :000 
August .......6. —23.6 2/089,791, 1000 
TE tewtnchewdee —22.5  2,165,063,000 
8 rter. —21.7 1,972,246.008 
First Quarter... —22.0 2 '216,71 14,000 








GREATER ACTIVITY IN TEXTILE MARKETS 





A Large Trade in Cotton Goods and Prices Now Show Strength 


Active and sustained sales in print cloths and 
in sheetings have resulted in advances of Y%c. to 4c. 
a yard. The movement is the broadest and most 
soundly based reported for months and is in keep- 
ing with expectations of merchants who have looked 
for a substantial seasonal expansion in demand this 
month. It was helped by higher cotton to some ex- 
tent. The movement of sheets and pillow cases and 
some other domestics continues relatively full, 
stimulated by low prices. Fine combed and fancy 
goods have not yet responded as well as the coarser 
yarn goods for converting and printing, nor have 
sales of heavy goods reached normal for this period. 


Some Possible Delay in Woolens 

The protracted idleness in Lawrence mills, 
whence come 25 per cent. of the supplies of woolens 
and worsteds, is now beginning to cause some 
anxiety concerning goods due for Fall and samples 
of Spring goods wanted. Cooler weather has stimu- 
lated sales of women’s coats and suits and dresses, 
and a congestion in the movement of men’s clothing 
at retail, due to unusually warm weather, is being 


PACKER HIDE MARKET IMPROVED IN 


relieved. Spring woolens and worsteds are being 
bought very moderately and some few lines of 
Spring dress goods and coatings have been opened. 
Business in seasonal knit goods lines has been 
quickened greatly at retail and wholesale and to a 
lesser extent in mill channels. Sweaters and heavy 
underwear have been moving much better. 


This Week’s Cotton Prices 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Fri. Sat. Mon. Tues. Wed. 
Oct.16 Oct.17 Oct.18 Oct. 20 Oct. 21 Oct. 22 
October ....--.. 6.12 6.34 6.59 6.49 6.66 6.53 
Deccember ..... 6.21 6.41 6.68 6.58 6.76 6.59 
January ...c0es 6.33 6.54 6.78 6.70 6.86 6.69 
March ..ccccccs 6.53 6.73 7.00 6.89 7.05 6.84 
Vanauegess 6.72 6.92 7.18 7.06 7.22 7.03 
Thurs. Fri. a Mon. ‘ Wed 
Oct.15 Oct.16 Oct. 17 Oct. 19 Oct. 20 Oct. 21 

New Orleans, cents.... 5.98 6.08 6.25 6.55 6.42 6.60 
New York, cents...... 6.20 6.25 6.50 6.75 6.65 6.80 
Savannah, cents...... 5.84 5.92 6.12 6.39 6.30 6.46 
Galveston, cents...\.. 5.85 5.95 6.15 6.45 6.35 6.60 
Memphis, cents....... 5.45 5.50 5.70 6.00 5.90 6.05 
Norfolk, cents........ 6.00 6.13 6.31 6.56 6.63 6.75 
Augusta, cents........ 5.81 5.81 6.19 6.44 6.38 6.56 
Houston, cents....... 5.90 6.00 6.20 6.4 6.40 6.55 
Little Rock. cents.... 5.85 5.42 5.62 5.88 5.78 5.98 
St. Louis, cents....... 5.75 5.75 5.85 6.00 6.30 6.30 
Dallas, cents......... 5.35 5.45 5.80 6.10 6.00 6.20 


TONE 


Further Active Trading in Packer Hides—Leather Market Still Dull 


A better tone has appeared in the domestic 
packer hide market. Trading is perhaps rather 
hesitant this week although it continued active up 
to the end of last week at late established prices. 
Packers are now apparently disposed to test out the 
enhancement in values, and slow to offer hides out 
of latest kill. The statistical position continues 
very strong. Cow hides are in a relatively firmer 
position, along with regular native and extreme light 
native steers, than branded steers. 

At the River Plate, trading has been less 
active, said to be chiefly because of unsettled affairs 
with European currency, and the fact that Argentine 
exchange works against both the United States and 
European consumers. The kill, however, is very 
light and stocks do not show much change from 
week to week. 


Large Sales of Calfskins 


The calfskin market was featured this week 
by the disposal by two large packers of their Sep- 
tember skins, involving about 65,000. Prices were 
said to have averaged around 9c., with reports of 
one packer’s going on split-weights at 8%4c. for 
lights and 914c. for heavy’s, and possibly that the 
other packer may have averaged 9'4c. for weights 
straight through. Chicago city’s, in 10 to 15-pound 


weights, again sold at 8!4c. which is steady. In New 
York, stocks have been reduced and late sales have 
been at just a shade better rates. 


Leather Market Still Quiet 


The leather market continues very quiet. 
Sales of sole leather are still restricted and quota- 
tions remain largely a matter of conjecture. Boston 
reports indicate that prices are about 30c. to 32c. for 
backs, with some varieties higher and bends from 
35c. to 40c., with certain lots under and above this 
range. Practically all lines of upper leathers show 
generally slow conditions, as there have been no 
sales or trading of account. 


Production of Shoes Continues Heavy 


Most reports, particularly those from New 
England, have noted a lessened amount of new 
orders in the manufacture of shoes. Many similar 
reports were in circulation last month, but the un- 
official statement of production in September placed 
the output at 31,000,000 pairs. This is but 250,000 
pairs less than August. The official Government 
figures for August made the number over 33,000,000 
pairs. Usually, production tapers off in September 
and October, but it now seems that the output in 
September was surprisingly large. The matter of 
price continues to control the market. 
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TRADING IN STOCKS LIGHT 


Stock prices fluctuated narrowly this week, 
with the general trend rather favorable. The tone 
was especially good in the early dealings, but after 
announcement late Tuesday of the Interstate Com- 
merce Commission’s decision on the railroad’s ap- 
plication for a 15 per cent. freight rate increase, 
considerable uncertainty prevailed. Denial of the 
petition and the alternative plan for small increases 
in charges were interpreted unfavorably, so far as 
the carriers were concerned, and railroad stocks 
dropped in Wednesday’s trading. The market as a 
whole was unsettled by this performance of the rails 
and part of the early gains in the industrial and 
other sections were again lost. 


Market Sentiment Improves 


Notwithstanding these conflicting influences, 
the outstanding point in the market was the opti- 
mistic tone in comparison with the weeks preceding 
the announcement of the bank credit pool. It be- 
came increasingly clear as the week progressed that 
the market is in a new and vastly improved phase. 
There was a tendency toward accumulation of 
stocks, despite further heavy gold shipments to 
Europe and the general tightening of money rates. 
International affairs were regarded more compla- 
cently because of the arrival of Premier Laval, 
Thursday, for a series of conversations with Presi- 
dent Hoover. 


Foreign Bonds Conspicuously Strong 


In the bond market, also, quick turns in trends 
appeared as a result of the overshadowing develop- 
ments in the railroad and international spheres. 
Bonds of all descriptions advanced impressively in 
the initial dealings, while in later transactions reces- 
sions from the first levels were the rule. Foreign 
bonds were an exception, these obligations rising 
almost continuously and registering the best ad- 
vances in months. United States government secur- 
ities straightened out after their severe declines of 
last week, which were predicated on tighter money. 
Railroad bonds gained until after the rate decision 
was published, and thereafter mild recessions ap- 
peared. Trading in all departments of the secur- 
ities market remained active; in view of the im- 
proved tone, this factor was regarded as doubly 
encouraging. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





Week Ending 7—Stocks——Shares—, =———— Bonds. 

Oct. 22, 1931 This Week Last Year This Week Last Year 
Briday .ccoccscccvecscess 1,400,000 2,656,200 $18,147,000 $11,149,000 
Baturday .ccccccesseses 627,600 2,161,600 7,391,000 6,462,000 
Monday .cccceseesecees 900,000 2,139,200 13,485,000 8,656,000 
Tuesday .ccccccccccccce 2,500,000 2,431,900 15,377,000 10,748,000 
Wednesday ........-00- 2,200,000 2,742,200 12,096,000 11,321,000 
Thursday ..ccccccescecs 1,500,000 2,664,500 11,944,000 10,475,000 
NE 6k 6 hess evbes 9,127,600 14,795,600 $78,440,000 $58,911,000 


October 24, 1931 











Back for more/ 


With telephones as with anything 
else, the public will not double its use 
unless it is getting ample money’s worth. 
Long distance calls have nearly doubled 
in five years largely because the Bell 
System has steadily increased the value 
delivered — reducing rates, speeding up 
connections, improving transmission. 

The average time taken to put through 
a long distance call was cut from eight 
minutes to two. Progress like this was 
made only by incessant study to develop 
better apparatus and operating methods. 

This constant betterment is the direct 
concern of the telephone investor as 
well as the subscriber. It is an outward 
sign that funds, invested in plant each 
year by the Bell System, are weil em- 
ployed. It is an assurance that the System 
is ready for still greater opportunities 
of service and growth. 

May we send you a copy of our dooklet, 
“*Some Financial Facts?’ ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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GRAIN PRICES SAG AFTER FAIRLY STRONG OPENING 


Slight Advances Follow Rumors of Heavy Purchases by France 


After a strong opening, the grain markets at 
Chicago seesawed this week within a narrow range. 
Wheat jumped sharply on Monday, closing 1%4c. to 
134c. higher, chiefly on a rumor that the French 
Government might buy a large part of the Farm 
Board’s holdings of the grain. Tuesday showed a 
loss of %c. to 74c., with profit-taking increasing in 
volume. 


Russian Offerings Affect Prices 


The leading cereal steadied at midweek for a 
fractional gain and then lost this on Thursday 
when stocks had a sinking spell, and offerings in 
the pit increased. In addition to the French rumors, 
cables hinted of Germany being a possible Farm 
Board customer. Russian offerings were slower 


and the quality poor; this had an effect on foreign 


quotations. Some comment was heard of the lack 
of moisture in the Western section of the Winter 
wheat belt; the coarse grains, in the main, followed 
the trend of wheat. 

Corn gained better than a cent for all deliv- 
eries on Monday, gave ground very stubbornly 
Tuesday, and seesawed fractionally in the two days 
that followed. The Monday advance brought heavy 
short covering, but crop news itself was indecisive. 


Fluctuations in Oats Fractional 


Oats held to the narrowest range of all the 
grains, daily swings being limited to minor frac- 
tions. Rye advanced sharply on Monday, the gains 
ranging as high as 134c., and was weak thereafter. 
The midweek loss of %c. to 7c. ran counter to the 
trend of the market. Commission house comment 
continues to dwell on the stubborness of the general 
market during declines as pointing to higher levels 
in the near future. 


Russian Exports Large 


Much confusion exists regarding the Russian 
situation. The trade has been of the opinion right 
along that Russia would not be an important factor 
in the world’s export trade this year as far as wheat 
was concerned. The reason for this was the belief 
that the crop was much below that of the freak pro- 
duction of 1930. Liberal shipments at the start of 
the season were looked for of all grains, in view 
of the financial position of that country. 

Thus far, however, ther has been no let-up in 
the wheat movement. The exports from the Black 
Sea ports this week were 6,528,000 bushels, of which 
Russia contributed 4,040,000 bushels. From August 
1, shipments were 69,144,000 bushels, or about 30,- 
000,000 bushels more than the total for the same 
period of last year. 


On Thursday, some advices from Italy stated 
that two full cargoes of Russian wheat had been re- 
ceived there and that the grain was unmillable, it 
being evident that the wheat was harvested while 
still damp. Chartering of Russian wheat was said 
to be stagnant, and it was expected that this would 
divert steamers to Argentina. Collections of wheat 
in Russia were reported as being a disappointment. 
In both Italy and France, it was expected that the 
import quota of foreign wheats would be increased, 
and in the latter country millers were complaining 
of the quality of domestic wheat. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 227,005,000, off 
2,670,000; corn, 6,961,000, up 619,000; oats, 16,345,000, 
up 51,000; rye, 9,275,000, off 12,000; and barley, 4,300,- 
000, up 151,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 

One '16 Oct17 Oot 19 Set 20 Ove 21 Oct 2 
as 53 52 52% 28 


55 
55% 56% 


354 36% 


38 39 
40% 41 Fe 


36% 
39 
40% 


224 23% 


23 
25 25% 23% 


89% 40% 
42% 4 45 44% 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 
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